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Boy This Security
On Its 9 Year Record
.Seasoned Debenture Bond, carrying
Profit Sharing Bonus, entitling holder
to a pro rata share of at least 1-3 of
net profits. Original purchasers have
been paid back./i

88% in Interest &
Profit Sharing

find still have 64 interest coupons
and 18 yeurs of profit sharing ahead
of them, with the return of their
principal at maturity.
These securities are issueJ by Largsst
Corporation of Its kind In the world
with nearly BO branches. Business
has increased consistently each year.

// you are interested in an investment
which pays you an income 6 times a
year use^.coupon below. \
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QsmMmS
CPffCJAUZE IN SOUND BONDS^YIELONO ABOVE THE AVEflAOB

133 Broadway - NewYarK
Send me Descriptive Circular H-16

Name

'Address

1,

CHARTS
We have ready for distribution an 87nairphnnklnt containing charts and other
valuable Information on over 40 active
listed stocks.
Execirtion of less than 100 share orders
.Investment or margin.our specialty.
It t/ou cannot call, send for booklet O B07

WILSON & CHARDON
Sternberg Consolidated Stock Bxch. of N. Y.

62 Broadway New York
Telephone Whitehall 1064.

HENRY CLEWS ICQ.
transact a general banking ous-nas.

I They allow Interest on checking accounts
and issue Letters al Credit They tor

f and sail Stocks and Bonds on N.Y. Stock
Ex. for cash or carry same on onsorvativo
terms and Invite inquiries. Head office
11 to 19 Broad St Bran.bes 351 Fifth
Ave.: 36 Union Sq.; 17 Duane St
£3 Third Ave. and 18 Court St, B'kly

fWSSET JI PROPERTIES I
| Factories I
I and Factory Sites I
I FLOYD S. CORBIN, Specialist I
I* Tel. Mar. Hill 0273.300Msdisen Av. N.Y.I
V. *

WILL NACRITTCE
1% GOLD BONDS.

Interest paid promptly.
, Eastern Limestone Bonds

9100 par. Will sell to highest bidder.
How many do you want?

Address
W. C. TOMPKINS,

IBB East 3tth Street. New Tsrfc City.

U. S. STEEL UNFILLED
TONNAGE DECREASES

. Shows Drop of 62,(146 Tons
During November.

The United States Steel Corporation
reports that unfilled tonnage on hand
November SO, 1912, totaled 6,S40,!43
tone, a decrease of 62,045 tons from the
total of 6,902,287 tons reported on October81. On September 30, 1922, the corporation'sforward business amounted to
6,691,607 tons; on August 91, 1928, B.960,106tons and on November 30, 1921,
4,250,642 tons.
The report met the expectations of

the steel trade that shipments probably
would offset new bookings with a small
margin to spars.
The following tabulation gives the

comparisons of unfilled tonnage of the
.corporation at the end of each month
since the close of 1919:

1052 lOQl 1AOA

, January 4.241.078 7.r.73,l«4 9.2*0.441' February. .. 4.141.000 0.983,887 9,:.02,0*1March 4.404.143 <1.2*4.70S 9.982.07B
April 0,000.017 B.84.-..224 10,300.747
May n J" 1.228 0,482.187 M).040.w;
J una 8,033,031 8,117.088 10,978,817
July B.770.181 4.030.724 11,118,403
August .... B.9".0.1ftt 4,031,020 1O.805.088
September... 0.001.807 4.300,079 10.374.801
«krtober 0.002.2*7 4.230.810 9,890.802
Novmbtr .. fl.940.242 4.2.-0.B42 0.021,471
December 4.200.414 8,118.122

MONET KAftKET.
ATTTRDAT. DECEMBER 0.

Utah. Low, Renew. La at.
December 4 f 0 8 8
December 8 8 6 B8

.it TV»mt»r 8 OH 8 8 61*
December 7.....*.... B 0 BB
December 8 0 B 8B

TIME I OAN*.
Mixed collateral, flo day* 4H
Mixed collateral, 00 dayi *\
Industrials, 40 <laya 4'i
Industrials, 00 day* 4ti

rOMMEHf'l \L TAPER.
Rest names, 4 to 0 piontha «. 4%
Other namaa, 4 to 6 raontha , 4tt

OIACOl'NT RATE. RESERVE BANK.
Cortimsrrlal paper. IB day*. 4; 00 to DO

days. 4. Liberty bonda and Victory notaa, 19
daya. 4. 10 to 90 daya, 4. bankers' acceptances.18 to 00 days, 4.

OPEN MARKET RATE.
Call loana and acceptances 4t4ttDlarouot ratss on prima bankers' acceptanceseligible for purchase by Federal Rearrva banket

Bid. Ask R1d. Ask.
80 days 4H 4 00 days.... 4t* 431 00 days 41* 4 1120 days.... 4H 4'4fl CI.RARING RBIME-8TATKMKNT.Hi| Clearing Hiiuee exchanges, |H33JkKi.000.
balanites, tlKMOO.nnO; Federal Reserve creditH balance, 85l,«>0.o<*>.H Sil t HI MARKET.
Official bar silver In New Tork, domestic,H PP8(,c., unchanged; foreign, 04Uc up He.;

London. 317*d, up 11-ltkl.; Mexican dollar*
491*0.. up 1*0Bl

\

FINANCIAL NEWS
~ AND COMMENT
Average of Indnstri&l Shares

Up 4 1-2 Points, While
Bails Fell in Week.

The rally In Btocka which began In the
middle of the week, was maintained
through yesterday's session, although
the list was forced to absorb consider-
able profit taking la the last hour of'
trading, which took final prices well belowthe highs. While the character of
last week's upward Swing was not particularlyImpressive In that It appeared
to be almost sntlrely the result of professionaloperations and short covering,It was nevertheless sufficiently
great to create a materially better feelingIn the financial community. There
Is probably some belated tax selling to
cnma frtfrt tha marlrat hnf if la /infta

likely thgt by far the greatest portion
of that kind of pressure Jong since baa
been relieved.
A study of the movement of stock price

averages last week reveals that the
buying which has marked up the generallist of stocks has been confined
entirely to the Industrials. In fact, the
railroad shares at yesterday's close were
fractionally under the lows of last Monday,whefeaa the average of Industrial
shares showed an advance of more then
4^4 points to the high point yesterday.
There Is no denying that the feeling of
extreme optimism concerning the Immediatefuture of the railroads of the
country which was so prevalent but two
or three months ago has dwindled and
given place to a more or less gloomy
prospect. For a time there was scarcely
a speculative account which did not Includea very substantial sprinkling of
railroad stocks.

It was generally accepted In the financialdistrict that the bull market
which got under way more than a year
ago would not reach lte climax until
the rails had run up sharply and were
once more in line with the Industrials.
Since the election In November, however,sentiment has shifted very abruptlyand the liquidation of railroad
stocks has been very large. The abandonmentof pool operations In one of
the leadens at a time when the pool had
a large amount of stock on its hands
only served to Increase the pessimism.
The bond market continued strong

In the short sosslon, with United States
war loans and the new Treasury 4t4s
In substantial demand. All Liberty bonds
added to the gains recorded on Friday
In reflection of the favorable manner
In which the terms of the new Governmentloan had been received.
Trading in the stock market was not

especially active, except In a few particularstocks In which the shorts were
run to cover. Notable among these were
in aiiuuui jjuau Miiivi Aiuoa ^iicxiutai, uic

former advancing six points to 124%.
Otherwise the market was comparatively
dull and had It not been for a rather
sharp Increase In offerings just before
the close, representing large profit takingon shares bought early this week,
total transactions would have been very
small. >

The weekly Clearing House bank
statements showed a decidedly more
healthy condition. For the first time
since the statement of November 11 the
actual bank statement for the week
showed an excess reserve. On each of
the three preceding weeks the Clearing
House Institutions reported an aggregate
deficit In reserve. Loans were down
nearly $30,000,000 as compared with a
week ago.
Demand deposits likewise dropped

mare than $66,000,000. While these
changes were occurring, however, the
member banks were building up their
reserve deposits at the Federal Reserve
Bank and as a result the end of the
w«ek showed an Increase of more than
$22,000,000 In that Item.
Commodity markets w< i j firm, but

trading was dull. Portion exchange
rates moved within narrow limits.
The statement of the United States

Steel Corporations unfilled tonnage was
no surprise. It waa gen-?.ally accepted
that any change from last month's figureswould be comparatively small.

FOEEIGN EXCHANGE.

SATURDAY. DEC. 0, 1922.
GREAT BRITAIN.

Parity. Satur- Frl$4.9048Sterling: day. day. Dee. 2.
Demand $4.07 $4.56% $4.02*
Cables ........ 4.57% 4.8T 4.82%
Bankera, 00 dy 4.M% 4.9414 4.99
Bankers, 90 dy 4.93% 4.83% 4.4S

THE CONTINENT,
19.30 France, cents a frano:

Demand 7.07% T.ll 7.00%
Cables 7.07% 7.11% T.01

10.80 Belgium, cents a frano:
Demand 9.50% 0.99% S.90
Cables 9.91 9.56 9.90%

19.30 Hwttrerland. cents a frano:
Demand 18.84 18.88 18.76
Cables 18.86 18.ST 18.78

19.30 Italy, cents a lira:
Demand 9.03 8.03% 4.68%
Cables 5.02% 8.03 A.90

23.80 Hern any, cents a mark:
Demand 01% .01% .61%
Cable .01% .01%

26.80 Sweden, cents a krone:
Demand 29.99 26.87 26.96
Cables 26.09 29.99 26.96

29 80 Norway, cents a krcnS:
Demand 19.12 19.02 19.56
Cables 19.14 19.04 18.60

29.80 Denmark, cent* a krone:
Demand 20.82 2(191 20.44
Cables 20.04 20.03 20.40

19.30 Greece, cent* a drachms:
Demand 1.30 1.29 1.96
Cables 1 39 1-29 1.90

19.30 Spain, cents a peseta:
Demand ......13.33 19.83 15.36
Cables 15.50 13 93 19.46

40.20 Holland, cents a CorIn:
Demand 89.80 39.81 89 00
Cables, 39.85 39.80 39.05

fcTruVr*;* r.tn'*' .OB .00
000 ruble .<« .02%

20.20 Anetrla. cents a rro*n:
Demand 0014% .0014% .0014%'
Cables 0014% .0014% .0014%

28.80 Poland cents a mark ;
n*ma n A ODftn ,00ft* .iWO
Cables 00..8 0008 0000

80.30 Hungary, Mnli a ci^wn:Demand NN .WA -0484
Cable* 04* 04A .04*

80.80 Jugo slavia, cent* a crown
Demand 88* .84 .84
Cables 84 38 .84

18.80 Finland, oanta a mark:
Demand 2.54 2.54 2 54
OablM 2 58 2.56 1.04

00.80 Osecho-Rldvakla, cent* a crown:
Demand 8.18 8.18 8.10*
Cable* 8.10 3 19 8.10

10.30 Rumania, centa a leu:
Demand 82* .82* .88*

"Cable* 03 .88 .88*
FAR FAST.

108.32 Fhanrhal. cent* a tael:
a lx-mand 71.75 71.75 71.00
Cable* 72 50 72.50 71.75

78.00 Hongkong, cent* a dollar:
Demand 54.00 53.87* 58.75
Cable* 54.25 54.12* 54.00

48.80 Vomlay, cent* a rupee:
Demand 30.35 30 35 80.15
Cable 30 10 a 30.20

40.84 Yokohama, cent* a yen:
Demand 48 in 48.75 48.75
Cable 48.80 48.80

MOCni AMKR1CA.
32 44 Rio de Janeiro, cent* a mllretn:

IVmand 12.35 12.35 12.08
Cable* 12.40 12.40 12.10

42.45 Hnenoa Aire*, cent* a pe«o:
Demand 87.88 37 70 87.28
Cable* 37.-0 37.75 37.80

108.42 Uruguay, cent* a dollarDemand84.37* 84 2.5 82.78
Cable* 84.50 84 37* 82.87*

30 50 Chile, cent* a peao:
Tremand 12.15 12.10 12.20
Cable* 12.20 12.15 12.28
CANADIAN KXCIIANOK.

New York fund* In Montreal, 13c. premium
a 81.(**>: Montreal funds In Nc« York, 15c. I
discount * 11,000.

2 THE N1

NEW Y 0

Day's sales
.1B22.j^ciotiiii*... icFTi r
High.| Low. I Bid. A»k itn<J S»l.
83 I 48 67 | 69 | 4 400|Adan
60 46% 58 80 4 700jAir ]
18% 9% 12% 18% .. SlOOiAJax
% % % % 100! Alas2 %i 1% .. 1000, AlasJ

>1% 65% 75% 76% 4 MOO AUie
59% 87% 44%- 44% 4 600:Allis
42% 27% 30% 30% .. 400 Am.
49 31% 41% 42 ... lOOIAml
49 31% 34 35 .. 200 Am
76% 32% 73% 73% 6 8500 Am
261 141 184 185 12 100 Am
14 6 7 8% .. 2001Am
30% 14% 17% 18 .. 300;Am <
61 33% 36% 36% .. 100 Am <
7% 4% 6 6% .. 800 Am

162 126 139 145 8 400 Am
122 78 100 110 7 800 Am
50% 25% 29 .29% .. 2300|Am13% 9% 11% 11% i 200 Am ]
42% 28 29% 30% .. 100 Am
136% 102 123% 124 6 1300 Am ]
122% 112 119 121 7 100 Am]
52% 44 46% 47% 3 100 Am
129 82 117% 118 4 200 Am
8% 3% 6% 7 25c 100 Am

.25% 5% J#% 21 .. 100: Am
67% 43% 54 54% .. 900 Am
104% 86% 99% 99% 7 100j!46% 80% 38% 38% 3 800 Am
55% 64% 76 76%. .. 900 Am

112 84 106% 108 7 100|Am
128141114% 124ft 124% 9 1300 Am
169%|l29% 155 156 12 600 Am
165% 126 153 154 12 300 Am
33% 6 27 28 .. 100 Am
55% 17% 49 51 .. 100 A W
105 78% 95% 95% 7 900 Am
57 45 48% 48% .. 2200 Anai
68% 43 66% 67% 4 " 100 Aaso
108% 91% 101% 101% 6 600 A. T
5% % 1% 1% .. 100 At. I

124% 83 114% 114% 1 100 Atlai
1575 900 1225 1250 20 10 Atla:
119 114 119 120 7 200 Atl ]
168 120 145 161 12 100 Atlaj
43% 21 24% 24% .. 100 At G
31% 16% 17% 18 .. 100 At G
40% 9% 32% 32% .. lOOAust
142% 92% 123% 124 7 9300 Bald
60% 33% 42% k 43 .. 600|Balt
66% 52% 57 59 4 300 Bait
56% 19% 32% 32% .. 300|Barr
1% % % % .. 400lBato

53 30 50% 50% ,2.40 700|Beec
100% 94 95% 95% 7 lOOlBth
116% 104 111 112% 8 2001 Beth
82% 55% 62% 62% 5 6100jQpth
10% 3% 4% 5 .. lOOlBoot
15 8% 9 9% ..! lOOjBrit
124% 100 114 115 8 1350IBroo
29, 6% 16% 16% .. 200|Bkly
24% 5% 13% 14 .. 100!Brt
5% 2 2% 2% r» 100|Br 1

147 115 145% 146% 10 600lBurr
105% 94 105% .. 7 100|Burr
8% 5% 9 9% . 118001 Butt
35% 20% 30% 30% lOOO Butt
15% 6% 7% 8 .. 600lCad
71% 43% 57% 58% .. 1600,Cal
11% 5% 7% 7% .. 1200'Cal
151% 119% |l41 141% 10 SOOlCan
16% 6% 7 7% .. 4001Cars
44% 29% 33% 84% .. 600lCent
82% 63% 69 70% .. 600 Cen

245 184 215 218 10 »S00 Cen
43% 32% 42% 43 .. 1800 Cerr
79% 47% 63 63% 6 2500 Chat
79 54 65% 66% 4 900 Ches
12% 1% 2 2% .. 200 Chi
2CT% 3% 3% 3% .. 200 Ch!
43% 12% 27 29 .. 100 Chic
64% 31% 54% 54% .. 100 Chi
J0% 4 4% 5 .. 100 Chi
24% 8 9% 10 .. 400 Chi
30% 16% 22% 22% 2800 Chi,
56 29 35% 35% .. 2700 C. M
95% 59 80% 81 5 800 Chi
89% 69 80 81 4 100|Chl
50 30% 32% 32% .. 400lChi,
93% 70% 93 94 6 600 C.RI

105 83% 82% 83 7 100 C.RI
29% 15% 20% 27 .. 4400 Chile
33% 22% 23% 23% .. 1000 Chin
82% 41 76% 77 6 700 Coca
87 24 24% 25 .. 200 Col I
53% 38 44% 45 3 200 Cai S
114% 64% 100% 100% 6 900 Colui
5% 1% 2% 2% .. lOOColUi
79% 65% 69% 70 6 400 Com]
42% 18% 37% 88 .. 500 Cons
145% 85 124% 124% 8 4500 Cons
62% 59% 62% 63 .. 2900 Cons
2% 1% 2% 2% .. 7400 Cons
15% 9 12% 12% .. 400 Cons
If6% 45% 105^106 ..I 2700 Cont
134% 91% 130% 131 f6| 4400 [Corn
63% 31% 49% 49% 4 4200 Cosd
98% 52% 65 66% .. 2500 Cruc

100 80 89% 91 7 100 Cruc
Z8 14% 25 25% .. 5600 Cuba
19% 8% 14% 14% .. 2700 Cuba
41% 16% i0% 40% .. 6000|Cuba
65% 23% 27 28 .. 300iDavi
24% 15% 23 23% .. 100 De E
141% 106% 120 123 9 lOO'Del
143 110% 1«2%|133% 6i 100]l)el,
46% 18% 42% 48 21 200 Dom
169% 115 156 159 8 100 Du I
90% 80 84 86 6| 200 Ou 1
88% 70 84% 84% 6 200 East
58% 40% 58 68% 4 400 Else
25 14% 23 24 .. 100 Elk
90% 76% 87 87% 5 600 End
18% 7 10% 10% .. 1000 Erie
28% 11% 16% 16% .. 400 Erie
31% 27% 27% 28 2 100 Exch

107 75% 92% 98 8 7160 Fam
62% 37 51% 53 6 300 Fed
108% 76% 97% 98 8 400 Fish*
19% 10% 12% 13% .. 2200 Flsk
27% 12% 19 19% .. 600 Free;
80 45% 70 71 3 400 Oen
78% 37% 46 46% .. 4200 Oen

111 68% 78 80 5 200 Oen
88% 65 82% 83% 6 1700 Oen

189 186 180 180% xl2 1100 Oen
12 10% 10% i;«4 60c 200 Oen
15%\ 8% 13% 14 60c 28«K> Oen
88 67% 83 88% 6 200 Oen
100 79% 98 98% 7 100 Q M
102% 93% 96% 97 7 600 Gtmi
8% 6% 6% 6 .. 600 Gold
44% 29 34% 35 .. 1600 Good
91 79% 85 86% 7 100 Good
36 22 26 27 .. 600 Gran
19% 8 11% 11% .. 800 Gray
96% 70% 78% 78% 7 1100 Crea
46% 28% 31 31% 3 800 Grea
34% 22 24% 25 .. 200 Oree
19 5 12 ' 14 .. 100 Gulf,
94% 44% 74% 75% .. 600 Gulf
8% % 1% 1% 300 Habl

103 80% 81% 84 7 J00 Hart
24% 19% 24% 25 2 1600 Hud*
26 10%| 26%[ 26% 1 «00 Hupj
14% 3% 4%j 4% .. oOO Hydr
115% 97% 106% 107% 6 300 111 C
45 31 83% 33% .. 200 Inapl

5% % % 600 Inter
12St, *4. U % 200 Inter
30* 20V* 24 24* 2 100 Int (
116% 79% 88* #0 B 400ynt 1
27* 9% 12* 18 300 Int J
87* 44* 61* 51* 6 600 Int »
19* 11 14 14* 600 Int I
84* 60 6B* 70 6 200 Int 1
63% 43* 62 62* .. 800 Int I
84* 60 70 73 6 100 Int I
82* 1» 1»* 1»* 100 Inter
10* 12* 16* 15* .. 600 Invlr
22* 10 19* 20 .. 100 Jew*
73* 38* 67 68 300 Jewe
64* 34* 61* 61* 4 600 Jonei
7* 2 2 2* .. 200 Kane
30* 17 18* 19 .. 700 Kan
48* 34* 41* 42 ... 1600 Kay*
53*134* 44* 44* .. 4800 Kelly
63*' 34* 4#* 44* .. 4800 Kelly
107*1 90* 101* 105 8 100 K 8
39* 26* 35* 36% '75c 2000,Kenr
24*' 4* 10* 10*; .. 7800,Key
189*1110 ,182 184* 7 2O0 Krea
86 44 4 76 77*! .. 100. back

FOREIGN MARKETS.
tiONPON, T>ee. Quotation* In the money

market to-day were ae follow*:
Bar etlTer, 8l*d. per ounce.

Bar gold, 90e. Id.
Money. 114 per cent.
Discount rates.Short and ftiree monthe

bills, 2A®2% per cent.

PAIU8, Deo. P.Prices were steady on the
Bourse to-day. Quotations were as follow s:

Three per cent, rentes, R8 franca PO centimes,
ftxrhange oa London. 04 francs 80 centimes.
JT\e pet cent, loan, 70 francs.
U. 8. dollar, 14 franca 17 centlmee.

* I

EW YORK HERALD, ST

IRK STOCK EX
SATURDAY, DECE

1622. 1921. 1920.
. 450,592 472,700 501,201
(Oixtn- High-1 Low- ClosC] Net

ln». eat. | eat. Ing. |Ch'ng«.
IS Express 67% 67% 57% 67% . %
Reduction. 56% 67% 56% 57% + %
Rubber.. 12% 13% 12% 13 + %
k»Q M... 14 14 14 14
Its. Juneau. 1 1% 1 1% + %
d C A D.. 74% 76% 74% 76% + 1%
Chalmers 44% 44% 44% 44% + %
AgChem.. 30% 30% 30% 30%+ %
3eet Sugar 43 43 43 43 + %
Bosch M.. 35 35 35 35
Can 73% 73% 72% 73% + %
Car A P.. 184 184 184 184 . 1
Chicle 7% 7%. 7% 7% . %
Cotton Oil. 18 18% 18 18% + %
Cot Oil pf. 36 86* 36 36 .3
Drug Syn. 6% 6% 6% 6% + %
Express... 139% 139% 139 139 . %

TCAmoii ma inoi/. J. 1

Inter Corp 29* 30 29* 29* . *
UFF En 11% 11* 11% 11% + *
Linseed... 29* 29* 29* 29*+ %
Loco 124 124% 123 123* . *
La>co pf.... 120 120 120 120 . 1*
Metals.... 47* 47* 47* , 47* + *
Radiator. 118 118 118 118 (+ *
Safety Razl 7 7 7 T . ..

Ship & C.. 21* 21* 21*| 21*1 ..

Sm & Ref. 53* 54* 63* 54 + *
Sm & R pf. 99* 99* 99* 99* ..

Steel F... 38 89 38% 38* ..

Sugar 77 77 76* 76*
Sugar pf.. 107 107 107 107

& Tel.. 124 124* 124 124* + *
Tobacco... 156* 156* 156 156 +1
Tob B 154 154 154- 154 + 1%
WWksEl. 27* 27* 27* 27*. *
W & E0%p 50* 50* 50* 50* + *
Woolen... 95* 95%! 95* 95* %
:onda 48% 49 48* 48%. %
Dry Gds. 67% 67% 67% 67% + %
& S Fe.. 101 ttl* 101 101* ..

lirm & Atl 1% 1% 1% 1% ..

ntic C L.. 114* 114* 114* 114* ..

ntic Refin 1227 1227' 1227 1227 .23
Refin pf... 119 119 119 119
» Powder. 155 155 155 155
iuif & W I 24 24 1 24 24 . %
& W 1 pf 17* 17% 17* 17% + %

in Nichols 32* 32*1 32* 32* + *
win Loco. 123% 124%|123% 124 + %
& Ohio... 43 43*i 42 * 42*. *
&Opf... 58 58* 58 58*+ *
isdall "A". 32* 32* 32* 32* + *
pilas .... * * * * ..

h Nut P'k 50* 50* 50* 50* ..

St 1% pf n 95* 95* 95* 95* . *
St 8% pf. 110 111 110 111 + 1
Steel B.. 62* 63* 62* 62*. *

h Fish.... 5 5 5 5 + *
Emp Stl. 9 9 9 9
k Ed IIS1'? 115* 114 114% . 3%
n Rap Tri lii*| 16% -16* 16% + *
RTrctfs. 13% 13% 13* 13*. *
? & R R..I 2% 2% 2% 2% + *
is Bros... J146* 146* 145% 146 . %
m Brno nf 1 (i;il '1 AKU.! 1 AK XL IrtKlZ _i_ XL

rs A.W /jB *. v K, rA *«V7J ~T "3
e Cop A Z 9 9% 9 9 + %
e & Sup.. 31 J1 30% 30% + %
O^AR.. 7% 7*" 7% 7% . %
Petrol 57 58 57 58
Zinc A L.. 7% 8 7%! 7% %
Pacific... 141% 141741141%!141%. %
on H Gold 7% 7% 7Vi 7% + 84
Leather.. 33% 33% 33% 33% . %

Leather pf 70 70 70 70
of N J 215 215 215 215 . 1
o de Pasco 43 43 43 43
idler Mot. 63% 63% 63% 63% + %
A Ohio... 66 66% 66 66 + %
& Alton.. 2% 2% 2% 2% + %
& Alton pf 3% 3% 3% 3% + %
East 111.. 27% 27% 27% 27%+ %
East Til pf. 54% 54% 54% 54% + %
Gt West.. 4% 4% 4%! 4%. %
G West pf 9% 9% 9%j 9% ..

M & St P. 22 22% 2174 22% + %
& St P pf. 35 35% 34%! 35% + %
& Northw. 81 81% 80%! 80% + %
Pneu Tool- 79% 79% 79% 79% + %
R I A Pac 32% 32% 32%' 32%. %
AP 6 pc pf 82% 82% 82%; 82%. %
AP 7 pc pf 94 94 94 94 + 2
> Copper.. 2784i 27% 26%! 26% . %
0 Copper.. 23% 24 23%! 23% . %
-Cola .... 76% 77% 76%j 77
ruel A I... 25 25 24% 24% . %
1 Southern 44% 44% 44 84 44% . %
m G A El. 100% 100% 99% !l00 . %
m Graph.. 2% 2% 2% 2% + %
[i Tab Rec. 68% 69% 68% 69% + %
ol Cigar.. 37% 38% 37%! 88% + %
ol Gas.... 125% 125% 124% 124% . %
olGaswi. 62% 62% 62% 62% ..

ol Gas rts 2% 2% 2% 2% ..

ol Textile 12% 12% 12% 12%. %
inent Can.]106% 107 105% >106% + %
Prod Ref. 132% 13284 130% 130% ..

en & Co. . 50% 50% 49% 49%. %
Ible St Co. 65% 66% 65 65 . %
St Co pf. 89% 89% 89% 89% . %
n Am Sup1 25 25% 2474 25 + %
Cane Sup! 14% 1474 14% 14% ..

Cane S pf! 39% 40% 39% 40% + 74
son Chem 27 27% 27 27% + 1% ]
Jeers M A. 2274 2274 2274 2274 ..

A Hudson 121 121 121 121 + %
L & West. 133 133 133 133 %
e Mines.. 43 43 43 4* + %
3ont de N. 166 156 156 156 + 1%
3 de N deb 84 84 84 84j
Kodak... 84% 84%. 84% 84% + % ,
St or Bat. 58% 58% 68% 58% . %
Horn C... 23% 23% 23% 23% ..

Johnson.. 86 74 8 7 % 8 6 74 87% + %
10% 107* 10% 1074 + % i

1st pf... 15% 15% 15 15 . %
iange Buf 27% 27% 27% 27% %
Play-Las 91% 9 3 74 91% 93 + 2%
M A S pf. 63 53 52 52 %
er B O Pf 97% 98% 97% 98 + %
Rubber.. 1274 13% 12% 13% + %

port Tex.. 19% 19% 19 19 . %
AmTt. 66 66 65% 6«%.*%
Asphalt.. 46% 46% 45 46% + %
Asphalt pf 79 79 78% 78% . %
Cl*»r .... 8174 83% 8174 83% . 1%
Electric.. 182% 182% 180% 180% . 2%
Elec w 1. 11 11 10% 10% . %
Motors .. 14'* 1* IS1?* M t * I
Mot deb.. 8\ 83V* 83 83% ..

1

ot d pf 7% 98%j 98% 98% .. ,

lei Br pf.. 9874 9674, 96% 9674 + 74
wyn Plct. 6% 6 0% 6 '

rich 3574 3574 34% 34% . %
rich pf... 85 85 85 85
iby CMAS 2474 25 24741 25 + %
& Davis. 1174 11% 11% 11% 4- %

t Nor pf.. 79 79% 78% 78% . %
t Nor ore 3174 31% 31 74 31 74 4- 74
ne Can C 2 4 74 2 4% 2474 2474
M * Nor 12 12 12 12 . 1
States S.. 7574 7574 7474 7474 4- 174 i
rshaw EC 1 74 1 741 1 74 1 74 . 74
man 82% 82%: 82% 82% ..

ion Motor 2474 2574 24741 25 + %
> Motor... 24% 26 24% 26 4- 1%
aul Steel. 474 474! 4% 4% ..

ent 10774 107 >4' 107 74'107% . 74
ration C.. 33% 33%< 33%! 3 3 74 . 74
boro C... 74 %l % %
C pf.... 74 % Tfcl % 4- 74

?omb Eng 24 24 24 24 ---74
4arv Co.. 8874 89 8874 8874 + 74
der Mar.. 1274 13 1274 1274 ...

.1 Mar pf.. 5174 52 6174 61% ..

Olcke! 1474 14% 1474 1474. 74 1
Vtckel pf. 70 70 70 70,
%tP«r 6 8 74 53% 62 74 62 74 . 74
% pf stpd. 7074 7 0 74 70% 70% . 174
R Trans. 19% 1974 1974 19% . % 1
CHI 15% 16% 15741 16% . %

1 Tea 20 20 20 20
I Tea pf.. 68 68 88 68 . %
» Bros T.. 6 1 74 61% 51% 61%. %
i&a Sk Qulf 2% 2% 2% 2% + % j
City Sou.. 19% 19% 18% ,19% ..

ler J & CO 41% 42% 41%. 42 + 1
' Rpr Tiro 44% 46% 44%! 4474 + %
' Spr Tire 44%! 45% 44%! 4478 + %
T 8 pc pf 101 :101 101 101 + %
lOOott .... 35% 35%: 35%I 35% . %
T* Rub.. 10 10%! 10 IO741+ % «

ge H «... 184%184 74|184% 184% + %
Steel 78 J 78 78 | 78 + % 1

V. S. CERTIFICATES ANT) NOTES.
.. Appro*.Month. C*m. Trar. Bid. Arkrd. TIHd.

3% 1923 100 .. .
1

Pec 4 '4 1922 100 .. .. y
Dec. t5.... 4% 1922 100 .» ,.U
March ... 4% 192.1 1001-lfl looi-io n r,0 £May 20 4 V, 1923 100 12 100.36 3 90 b
June 1% 1921 99-% 100 8.75
Kent 8% 1928 99% 100 8.75
Juno T,\ 1924 10114 102 1-10 4.34
Pept 0% 1924 101% 101% 4.3M
March ... 4% 1925 100 7 10 100% 4.44
Pro 4% 1025 99 l'-J« 99% 4.42
March ... 4\ 1920 100 9-10 100 13-10 4. IU 3

*8«Pt 414 1926 99 99% 4.40 k

V

JNDAY, DECEMBER It

CHANGE QUO
IMBER 9, 1922. '

1
Year to data 249,

1922 Us.Cloatng..> IDiv.
lllgti.!4x)w. I Bid. A»k. lint. Sal.. |
39%~lo I 34 86 .. 100 L Krl
35% 24Vfc) 26% 26% 2 100;Lee 1
72 56%j 68% 63% 3% lOOjLehie65% 52 57% 68% 4 S000|Llma

235 153% 210 220 12 100 Lig <S
28% 11 18% 18% . i 1300 Loew

180 147% J16"* 170 12 100Will
144% 108 (134 136 7 100 Louis
61% 25% 56% 67 .. 3100 Mack
94% 68% 92% 98 7 100 Mack
113% 72 112% 116 7 100 Mack
70 s67 4 2001 Mack
35%| 27 28%I 28%l ..I <00 Magni
40 15% 32% 33 I .. 4001Mailt)
52 30% 47% 48 .. 600iMana
65% 44 64% 60% 7 600 Man
68 33 62 64 7 100 Man
69% 41 .. .. 4 400 Man
36% 20% 26% 27 2 600|Mart48%22 31 81% 4 10000|Marla
64 22 48 49 .. lOOlMath;
74% 41% 47 48 .. 300jMaxw
25% 11 15% 16 .. 100. Max w

174% 101 ,173 173% 10 lOO.May
21% 13%" 18% 19 1 1700 Mcln
241 106% 236 238 12 300 Mex
34% 14% ,16% 17 2 700 Mex
32% 12 15% 16 2 4001Mex
31% 25 27 27% 2 600 Miam
16 11 12%| 32% 1201 2800!Mid
45%j 27% 28% 28% .. 1000|Mid
38 31% 36 36% .. 600jM,KJi
19%; 7% 14% 15 .. 1100IM. K
63% 40 42% 42% .. 200 Mo F
76% 63 68 69 8 100 Mont
9*3/1 19 OAft/ 03

4^ * "vw »UUJ1V
18% 13 18% 18%) l| 4600; Moon
31%, 9% 10% 11 |60c 1700(Moth<
34 17 18% 20 .. 100 Mullii

532 453 520 6S0 12 117jNa.sh38%: 35% 38% 38% 3 15600 N't B
102 69 102 108 7 1001 Nat C
68% 30% 66 66% 6 300 Nat 1
124% 85 jl24% 124% 8 6600 Nat
16 6% 7 8 .. 100 NRR1
7%! 2% 3% 3% .. I90O;NRR:
19% 13% 14 14% .. 400 Neva<
85% 54% 83 83% < 300 N O.
51% 45%i 48% 49 4 100 N Y j

41% 24% 28 29 .. 300 N Y j
101% 72%| 95% 95% 5 900 N Y
46 20 24 25% 2% 200 N Y
35%, 12%| 22 22% .. 6200 N Y,
126%: 96% 110% 111% 7 300 Norf
100%! 44% 93% 93% 6 600 North
47% 38 44% 45 3 100 N An
90% 73% 75% 76% - 6 500 Nor
4% 2 2 3% .. 1500 Okla

28 12% 19 19% .. 600 Orph
16% 6 8% 3% .. 800 Otis i
21 S% 20 20% .. 400 Tacka
14% 1 1% 1% .. 900 Pac 1
91% 62% 86% 86% 6 120C Pac C
69% 42% 47% 47% 2 2400|Pacifi
100% 48% 99 99% 8 1 88001 Pan i
95% 44 94% 94% 8 18$00'Pan J
12 4% 4%f 5 .. lOOjPanh'
17 7% 9% 10 .. 100 Par &
49% 33% 46% 46% 3 1100'Penn
13% 3% 3% 3% .. 200 Pcnn
97 59 91 91%f 5 100|Peop],
40% 19 34% 34% .. 3800 Pero
82 63 78% 75 5 ^ lOO'Pere
45% 31% 40 41 1 3 lOOll'hlla
102% 73% .. 77% .. lOOlPhilMi
97 88% 94% 95% 7 lOO Phil .

59% 28% 44% 44% 2 1800|PhlUl]
49 18% 27% 29% .. 200 Pler«
12 4 4% »% .. lOOOlPlerci
72 55 , 60% 61 .. 1900iPltts
100% 90% 99 100 6 2001 Pitts
62%! 39 52% 62% 4! 89O0|Pl«rKl3
41%) 23 33*1 24% ..) 100 Pitts
24% 14%! 20% 20% 11% 100! Pond
0 91/ £9 77 fin 1AO Praaa

51 24% 44 44% .. 4800 Prod
100 66 95% 96% 8 . .2000 Pub I
108 104% 106% 107 8 100 P Ser
139% 105%|127% 128% 8| 2800 Pullm
63% 30% 48 48% .. 1600 PunU
38% 26% 28% 28% 2 400 Pure
102% 94 99 100 8 100 Pure
19%l 12% 13% 13% .. 900 Ray <
87%I 71% 76% 76% 4 900 Keadl
67 ) 43 50 51 2 200 P-*adi
51 12% 18 20 .. 100 Keyn<
41%I 21 24%4 25 .. 700,Replo
78%! 48%| 47 47%I ..| 600|Rep J
63%i 43 48% 48%I 8i 900,Reyn<
118%'111 % 116% 117%) 71 200 Iteyn
67 47% 53% 53% 3.89 8200|Royal
32% 20% 21% 2174 .. 600|8t L
66 34% 39 39% .. 100|8t L
86% 20% 29% 30 .. 400jSt L
60% 32% 68% 68% 6 600jSt L i
6% 1% 2% 3 .. 100 8anC
5% 1% 1% 1% .. 300 (Saxon

10 2% 6% 6% .. 1100!Sc«b
16 3% 9 9% .. 800 Seab
94% 69% 81 81% .. 1100'8ear»
23% 6 8% 8% .. 100;SeneCi
48% 34% 36 86% 1.65%2100,Shell96%' 92% 92% 93 61 100 Shell
38% 18% 32% 32% 2. 4500 Slncla
102 97%'100 100% 8 WO Sine T
11%' 8%i 9% 9% .. 4300 Skelly
96% 78% 86% 87 6[ 260§,South
28% 17% 23%; 23%l ..J 1400iSouth
71 45% 64% 65 5| 1000 South
150% 169 199% 200 5; lSOOIStajid
120 118% 118% 118% 7 400j8tand
135 91% 115% 116% 4 1200 Stand
24 15 18% 18% .. 300|Splcer
60 24% 57 68 4 lOOlSterw
69% 35% 66% 56% 5! lOO'Rtrom
139% 79% 133% 183% 10 16500 Studel
8% 3% 7% 7% .. 1000'Submi
10% 4 4% 4% .. 200'Super
6 1% 1% 1% .. lOOISweet
12% 8%' 9% 9% .. 100|Tenn
62% 42 48% 49 3 18800iTexas
67% 88% 69% 59% 6| 900 Tex C
32% 18% 22% 22% 1 8700 Tex P
89 18% 21% 21% .. 200 Texaa
67 49% 64% 64% .. 2300 Tob P
87% 76% 80% 80% 7| 900!Tob F
36 28% 32% 32% 3 1100iTlmk«
20% 7% 12% 12% .. 200 Trans
28 13% 18% 18% .. 6000 Union
54% 125 137% 138 10 1100 Union
80 71% 74% 76 4 100 Union
.13 102 .. .. 71 100 U Tar
.63 119% 156% 158 81 1600 Unite*
19% 7%[ 11% 12 .. 100 Un R
36% 10%'25% 27 .. 100 Un R
% % .. .. .. 100 U S H

*7% 48% 71 *71% .. 8600 Un R<
39 16% 25 26 . Ufl C
fffi < «/ o,. a/. 1/1 iAA'ra w

i%» %! % S . 300 (IT s f
72% 37 64% 63% .. 240l)ji; 8 I
67% 46 52V* 62% .. 22nO lT 8 !
107 91 96% 97% 6 100 ITS R
111% 82 102% 103%j 6! 7600,1' S P
23 114% 120% 121 7, 200|U 8 S
71%; 59 62 62% 2 400Ultah
23% 9% 16% 17 .. lOOn'tali
53% 30% 34% 35 .. 100!\ anad
67%I 57% 64 «4% .. 100!\an
82 58 59 CI 300 Va-Ca
14% 6% 13% 13% .. JMVlvaU;14% 6 9 9% ..

35% 19% 24% 24% .. VOOWaba)
17 10% .. .. 1 200]Wehoi
17% 8% 11% 12 .. 100 West
24% 13% 16 16% 100 West
21% 89 112 |ll3 7 15 West
.04 80 104%[105 4 1800 Weet
64% 49% 59% 60% 4 900 WOst
33% 25 81% 32% 2 600 W Ea
13% 107 112% 112% 7 100 West
"1% 4 4% 4% .. 800 White
21% 8% 11 11% UOO Wick
10 4% 5% 6 .. 8100 Willy.
88% 26 27 29 .. 100 Wis (
123 137 211 212% 8 BOO Wool*
65% 26% 29 29% .. 1100 Wortti
94 83 ..

7 200 Wort!
79 63 65 67 6 1100 Wort!
11 6 I 9%( 9% l[ 300|Wrlgl

Kx dlv. tKx rights, tin scrip, j

31'ash.
NOTE.Odd lot transactions are not

srere made at price outside of the rcgul

RAW SUGAR FUTURES.
Pre*.

Open. ni«h. Low. How. Clow.
Member 4.0ft 4.« 3.90-4.00 3.00
nnuary .3.77 3 77 3.T7 3.77 3.as
Wh .. . .. .3 W 3 40 3.40 3.4^40 3.4ft
lay ft. 30 ft.fln 3-ftO 8.30-S0 3..SI
<iiy ..37o .172 3.70 3.70-71 347
k?ptemt»»r ....3 SO 3-62 3.80 3.00 01 3.7.

COFFEE.
Prev.

Open. fs»w. Clone, doe*
tarrli 0.1ft 0.1ft 0.43 9.48-44 0.41
lay 908 S.13 9.12 9.12

/

>, 1922.

TATIONS

922. 1921. * 1920.
230,400 159,730,556% 206.022,074%

Olien- High-1 Low- Clos-I Net
lug. eat. *«t. Ing. ICh'ngt.

le & W... 34 34 34 3l . 1
lub & T. 20% 26% 26%j 26%| + %
h Valley. 63% 63% 63%: 63%| + %
Loco 57% 58% 57%: 5« + %

t M Tob.. 215% 213% 210% 215% . 4%*.
s Inc ... 18% 18% 18% 18% + %
ard, P... 170% 170% 170% 170% . %
& Nash. 133% 1337s 1337j, 1337* + %
Tr Inc. 56 67% 56 (57 + 1%
T 1st pf. 92 92 92 92 ,+ %
ay Cos... 113% 113% 113% 113%,+ 1%
ay pf.... 69 69 69 69 .. J
La Copper 28 28 28 28 ..

ison & Co 32% 33 32%) 32% + %
tl Sugar. 48 48 48 48 + %
Elgr»ctf. 50% 50% 50f%| 50%|+ %
Kiev guar 51% 51% 51% 61%!+ 1%
Elec «... 50 52 50 52 . 1%
Parry ..27 27 26% 26% I. %
jid Oil... 29% 31% 29% 31%,+ 1%
ieaon .... 48% 48% 48% 48% . 1% |
'ell Mot A 46% 47 46% 47 + %
fell B 16 16 16 16 + %
Dept St. 174% 174% 174% 174% + 1%
tyre Por. 18% 19 18% 19 + %
Pete 239% 239% 238 238 + 1
Seaboard. 16%, 16% 16% 16% + %
Sea ctfs.. 15% 15% 15% 15% + %
1 COppef. 27%| 27% 27% 27% + %
Sts Oil. 12% 12% 12 12% . %
Stl & O. 28% 28% 28% 28% . %
:T s r pd. 36% 36% 36 36 . %
& T w 1. 14% 14% 14% 14% . %
aciflc pf. 42% 42% 42% 42% |. %
Power.. 68% 68% 68% 68%i+ 1%
W & Co. 21% 21% 20% 21
M Car.. 18% 18% 18% 18% + %

;rlode Co 11% 11% 11 11 . %'
ns Body. 19% 19% 19% 19% + %
Motors.. 525 [525 524 524 . 6

Iscuit w 1 37%j 38% 37% 88% + 1%
J'k & S pfr102 102 102 102
5nAkSt.. 663d 66% 68 66
Lead 118% 124% 118% 124% + 5%
Mist pf.. 7% 7%; 7% 7% + %
M 2d pf.. 3% 3% 3% 3% + %
la Con C 14 14 14 14 . %
T & Mex. 83% 83% 83% 83% + %
Ur Br A. 49% 49% 49% 49%+ %
Mr Brake 28 28 28 28 .1
Central.. 95% 96 195% 95%. %
Dock 25 25% 25 25% + %
NH&H 22% 22%| 21% 22%+ 74
& West.. 111% lll%jljl% 111% ..

i Ant Co. 93% 93% 93% 93% %
tCopf.. 45 45 45 45 + %
Pac 75% 75% 75% 75% ..

P & Ref. 2 2% 2 2% ..

Circ/,... 19 19 19 19 . %
Steel..... 8% 8% 8%! 8% + %
trd Mot.. 20% 20%! 20%| 20% + %
>vel 1% 1%' 1%| 1% + %
Jaa & El. 86% 86%|86%]8i% ..

c Oil.... 47% 47% 47% 4<% %
ImPiT 99 % 100% 99% 99% + %
VP&TB 94 % 95% 94 % 94% + 74
die PAR 5 5 5 5 +%
k Bing... 9 % 9% 9%: 9% . %
R R.... 46% 46%; 46% 46% ..

Seab St. 3%; 3% 3% 3% ..

es Gas... 91 91 91 91
Marq ... 33% 34% 33% 34% + %
M pr pf. 73% 73% 73%> 73% ..

Co .... 40% 40% 40%! 40%. %
ps Jones. 74 74 74 74
Jones pf. 95 95 95 9£ 2
PS Petrol 4174 45% 44%! 44% %
» Ar pf.. 29 29 39 29 . %
b Oil .... 4% 4% 4% 4% ..

Coal ofP 60% 61 60% 60% . %
C of P pf 100 100 100 100
r Wlggly. 5174 52% 51% 62% + %
& W Va. 33% 38% 33% 33% ..

Cr Coal. 20% 20% 20% 20% ..
1

St Car.. 79 79 79 79 + %
& Ref... 4 2 74 4 4% 43% 44% + %
3er* N J. 94%| 96% 94% 95% + %
v N J pf. 106%|106% 106% 106% . %
an 128% 128% 127% 127% + %
L A1 Bug. 48%| 4874 48 48 . %
Oil 28%! 28% 28% 28%. %
Oil pf.. 99 99 99 99 + %
:on Cop.. 13% 13% 13% 13% ..

ng 77% 77% 76% 76% 74
ng 1st pf 60 50 50 50
Jlds Spr. 18% 18% 18% 18% 74
gle Steel. 24 24% 24 24% + %
iron & St. 47 47% 47 47%+ %
'Ids TobB 48% 48% 48% 48% + %
Tob pf.. 117 1117 117 117 + %
D N Y..I 5«4! 54% 53% 53% 4- %

ft San F.. 2194 2174 21% 21%. %
& 8 Fr pf 39% 39% 39%! 89% + %
Southw... 30 30 30 30
louthw pf 58 58% 58 58%+ %
Sugar.. 3 3 3. 3 + %
Motor.. 1% 1%^ 1% 1% . %

Air Line. 6 6% 6 «%]+ 1
A Line pf 8% 9 8% 9 + %i
Roebuck 80% 81 80%, 81 ..

a Cop.... 8% 8% 8% 8% + %!
TV A Tr-. 35% 36%I 35%; 36%|+ 1%
Un Oil pf 92% 98%! 02%, 92% %
lr Cons.. 32% 32%) 32 32%!. %
rons pf.. 100 100 100 '100 ..

Oil 9 9% 0 9 % + %
Pac 87% 87% 86% 88%!+ %
Rail.... 23% 24 28% 23%|+ %
Rail pf.. 64% 65 64% 65 ..

Oil, N J. a00 200%;i99% 199% + %
O, NJ pf 118% 118% 118% 118% ..

Oil. Cal. 116 1116% 116 116% + %
Mfg Co 18%, 18% 18% 18%. %
War Spe 67 57 57 57 + %
berg Car 56%' 66%| 56% 56%. %
baker^.. 133% 134% 132% 133% + %
ir Boat.. 7%; 7%! 7% 7% ..

lor Oil... 4%| 4% 4% 4%+ %
s Co Am 1% 1% 1% 1%+ %l
Cop A C. 9% 9%) 9% 9% %
Co 48% 49% 48% 49 j+ %

iulf Sulp. 60% 60% 59% 59% . %
C "A Oil. 21% 22%; 21% 22% + 1%
A Pac.. 21% 21%|M1% 21% %
Voducts.. 64% 65 4% 55 ;+ %
VodA... 81 81% 81 ,81%+ %
in R B.. 82% 83 32% 32% + %
con Oil.. 12% 12% 12% 12% ..

Oil 18%; 19%' 18% 18% . %
Pac 138% 188%'138 138 ..

Pac pf. 74% 74%; 74%' 74%:+ %
ik Car pf 109 109 109 109 . 1%
1 Fruit.. 166 [158%,166 :157%j + 3
,y Invest 11%: ll%! 11% 11%.+ %
y Inv pf. 25%' 25%j 25% 25%,
tet fit rts %! % % % ..

L-tall St. .J 71%; 72%! 70% 71% . %
I P A F. 36% 25% 25%! :&% _ %
off Maeh 19%! 20%! 19741 20 +
t A I rta % % % % . %
mi Alco. 65% 66%; 64% 64% . %
lubber... 53 63%' 52%' 52%. %
Ub 1st pf 97 97 97 97 ..I
(teel 103% 103% 103% 1103% . %
Iteel pf.. 120% 120% 120%, 120% ..

Copper.. 62 62 62 62 . %!
Secur .. 16 74 1 6% 16% 16% . %j
Hum .... 34% 84% 34% 34%. 1%
Kaalte...[ 64 64 64 64 !. %
T Ch pf.l 60%, 60 % 60 60 .1
dou .... 137413%! 13%; 13% + %
Rh 9 9 9 9 . %
uh nf A 24U ?4U 24 U 24*4
r A Heilb 11% 11% 11% 11% . %
Md 11 ?4 11% 11% 11%. %
Pacific.. 16% 16% 16% 16%. %
Un Tel.. 112 112 112 112 . %
Air Br. 102% 104% 102% 104 + 2
BAM.. 60% 60% 59% 59%. %
.Kl« Oil. . 32% 82% 82 32 . %
Elec pf. 112% 112% 112% 112% ..

OU .... 4 4% 4 4% ..

Span St. 11% 11% 11 11
1 Over... 6 6% 5% 6
Central.. 27% 27% 27% 27%. %
north ... 212% 212%'212% 212% . %
Pump.. 47% 29%: 27% 29% + 2

l P pf A- 84 84%! 84 84% . 2%
1 P pf B. 64%t 65 64% 66 + 1%
it Aero..I 9%[ 9%[ 9%: 9% ..

c Part stock. 0 In stock, f l*art extra.

t recorded in separate linea unless sales
or range.

FOREIGN INTERNA! BONDS.
«

"Loan* not Untied in American dol'ar values
Bid. Ask.

Argentine (unllat). 8 Pept.. 1040 73% 74H
I rIMsh Victory.... 4 faetied 11120 399 40a
tana'la 5% Nov.. 19JI 99% in®
I anada 3% Nov W34 ll*t% Jul**Colombia ......... 6 leaned 1913 Kl <M
Cost a Hlt-a 0 Issued 1911 39 93
French 4 laaticd 1917 44% 45'4
French loan 5 Option 1934 Its 34
French premium.. 8 92 «3'4
I'rench lean 6 Option 1931 68 94'*
Biol as (llraatll.. 3 Issued 1911 .'>4 60
Itue 11 Ida F 1 A 3% Feb... 102U 1 3
Urasuar Usuad i»tf 72% 141* |

f \

\ v /

f

TOPICS OF WALL STEEET.
%

Brerk Xot Packing Dividend.

Director* of the Beech Nut Packing'
Company yesterday announced the in-
creased dividend rate for which Wall
Street had been looking dor a considerabletime. The board dwlared a quar-
terly dividend of 60 cents a share on
the common stock, payable January 10
to stockholders of record December 30.
This raises the annual rate of dlsburseTtUntson this issue up to |2.4i> a share.
in co'ntrast witii previous payments of!
1 coin* mommy or *» cenis joini.
Three days ago the company'n directors
paid an extra dividend of 4b cents a

share. Earnings are understood to be
running at the rate of $9 a share
annually.

American Smelting Plana.

The United States Zinc Company, the
zino smelting subsidiary of the AmericanSmelting and Refining Company,
has purchased forty acres of land adjoiningthe town of Amarillo, Texas, in
preparation for erection of a five block
zinc smelter to cost 9400.000. Natural
gas will be used in smelting the zinc
ores. The Amarillo Oil Company soon
will begin the laying of a pipe line to
the site of the new smelter \from the
natural gas field near that town.

Schulte Sales Gain.
Sales of the Schulte Retail Stores Corporationtotaled 12,158,798 in November,

eo^iared with a total of $1,686,270 In
>. ^^iiiber, 1921. 0

Bank Clearings Increase.
Hank clearings resumed their increase

after last week's setback, the total for
the country on December 9, ais reported
by the Commercial and Financial
Chronicle, being $7,263,763,762, against
$6,851,311,684 for the same week last
year. The New York total stood at
$3,216,000, a decrease of 2.9 per cent,
from last year, and the only Instance
of a decline. The largest gain was 42.9
per cent. In the case of New Orleans,
which reported $60,423,341, compared with
$42,256,494 last year.

Western Pacific Meeting.
Directors of the Western Pacific RailroadCorporation at their meeting next

week are expected to declare the regularlyquarterly dividend of 1 *6 per cent,
on the preferred stock since the correspondingdisbursement already 1ms been
made by directors of the Western PacificHaIIroad Company. Earnings of
the former for 1922 are put at between
3 and 4 per cent, on the preferred
stock, which, with the undisbursed portionof the income received from the
Federal control period, will assure
three quarterly dividends next year regardlessof operating income.

Rail Executives Returning.
A number of railroad officials already

have returned from the sessions of the
American Railway Association and the
Association of Railway Executives In
Chicago last week with a well defined
optimism regarding the transportation
situation throughout the country. It has
been found that the present heavy loadingsof freight are general throughout
all sections of the United States. The
outlook for substantial earning figures
for November and December Is bright
in view of the fact that most expenses
Incident to the shop strike have been
Charged off, leaving ttte several carriers
in a position to reap the benefit of their
activity.

Motor Merger Rumor Denied.

9

Louisiana & Northwest R. 1 Co,
Bond Redemption Notice.
Pursuant to resolution* of

the Board of Directors of the
Louisiana & Northwest RaiW
road Co., 20% of net earnings
applicable to stock dividends is
provided quarterly as a sinkingfund for redemption by V
purchase of its outstandinf \.
first mortgage bonds. T<J thi:
end, up to noon January 2,
1923, at the office o? tne £ovr.~
pany, No. 347 Madison -Avenue,New York, we will receive
written offers for redemption
of bonds in the ^proximate
amount of $12,000.

The I.mil.lunik a Northwest Co.
Jiu PETEK KOUliBA.CH, Secretary.

pirnwrom axp interest.
mountain producers corporation,

Denver. Colorado. December 7th. 1933.
Quarterly dividend No. 9 of 20 cents pel
hare ha* been declared, payable Januarg
2nd, 11(23. to stockholders of record at Ui#
cIoho of business December 19tb, 1932.
The transfer hooka do not close.
All communications regarding payment ojchange of address should b« sent to MountainProducers Corporation, Stock Depart,

ment, 607 First National Bank Building.
Denver, Colorado, not later than Decembei
29th. 1922. ^

J. L. WARREN. Treasurer.

DIVIDEND NOTICE
Stockholders of the Louisiana 4 North,

wast Railroad Co. of record of December IS, I
1922. will on January 1, 1933, reoelra q
quarterly dividend of 1V4% for the quarterending December, 1922.
the lol'isiana * northwest railroadco.

ELECTIONS AND meetings.
TO THE STOCKHOLDERS OK.THE

INIM STKIAI. RANK OF NEW >OKK:
NOTICE IS HEREBY GIVEN, that a spw

clal meeting of the stockholders of the IN.
1 'USTRIAL BANK OK NEW YORK will bq
held at Its office. No. 3S6 4th Avenue, Boroughof .Manhattan. City of N-:w York, on the
18th day of December, 1922, at 11 o'clock
A. M.. for the purpose of having submitted
to them an agreement bearing dat. '.'i; Mth
day of November, 1922, between the Mnnu,
Inquirers Trust Company and Induetrlal
Bank of N »v York, for the merger of thqindustrial Bank of New York Into the ManufacturersTrust Company, and of having said
stockholders consider and approve the said
agreement.
Dated, December 4th, 1922. »

SLAUGHTON 11. LYND, PredMent.
jitnh'H H. CLOSE. Cashier. /

THE HANOVER NATIONAL RAStK
of the City of New York. «a
New York, December 9th, 1933.

notice m tiercoy given that the annual
meeting of the si arehoiders of this bank for
the election of Director* to serve dirrtng the
coming year and for the transaction '« euch
other business as may come before the meet*
lng, will be held at the banking house, Nas«aunnd Pine Streets. Tuesday, January 9th,1023, between the iiours of 11 o'clock'A. M.
and 12 o'clock M. »'

WILLIAM E. CABLE. Jr.. Cashier.
THE Gl'AKDIAN l.IFK INSl KANCfc' COMFAN*OF AMERICA.

., .The annual election of Directors df thla
Company will be held at its piinlcpa^ office.No. 30 Union Square, in the City of Net*
York, on Wednesday, the 13th day of Decentber,1922. from II A. 11. to 1 P. M.

^^j^A^jUOECIOC^Secretarj^
EXTRA DIVIDENDS SWLL

ARE BEING DECLARED
- .

Ward Ba' irg and Ohio Brass
Take Action.

The Ward Halting Company ha« declareda 20 per cent, stock dividend, an
extra dividend of 5 per cent, and a quarterlydividend of 2 per cent, on 1m commonstock, also the regularly quarterly
144 per cent, disbursement on the preferredstock, all payable January 3, to
stock of record December 20 ihrddgh the
foregoing declaration on common stpek
that Is placed on an 8 per cenL-ennual *v
basis compared with 7 per cenC paid
previously.
The Ohio Brass Company he* declaredan extra dividend of IL50 m

share on its class B stock, pfyable
January 15 to stock of record December31 and the regular quarterly dividendof $1 a share, payable January 10
to stock of record December 11. ;

For the purpose of declaring a 44 par
cent, stock dividend directors of tha
Lockwood Company of Watervlllfi Mew,
have recommended that Its capital-stock
be Increased from $2,500,000 to*98,600,«
000. * *

TO HEAD DCXLOP TIRE.
BrsTAt-o, Dec. 9..Edward B. Gepmaineof Buffalo will be presldentigf the

Dunlop Tire and Rubber Corporation of
America, it was announced here to-day.
Mr. Gertnaine la with Sir Eric Geddas.
chairman of the board of direMala of
the corporation, who sailed for Condok
to-day. They will return In afeout a
month to open the $20,900,000"*piant.
which has been Idle since Its cofrt^letloq
a year ago.

NEW GASOLINE PLASf,
The Producers and ReflneW Corporatlon'aabsorption plant at .Jtlverton,W'yo., practically complete, will be

put In operation Dereml)er 10. It will
handle about 8,000,000 feet of gas dally,
netting about 440 gallons of fpwollna.
The Casper plant also will be lt»-t>peratlonsoon, with capacity of 49,000,000
feet of gas dally. Gasoline output la
estimated at from 7.500 to 10,000 gallons
dally, to be extracted from ga^ from
Midwest-Producers line.

SHORT TERM NOTES.]
Kate. Due. Hid. Asker^Ylekl

Alf'oAm. .7 Nov.'25 103*4 103*4 1M
M' n.im I »/Ul .I'J HH»,1 IWI.l V.IV

AmOotOII. A Sept 2. 24 B7 07W 7 10
Aml.tATr A May 23 100 t* 10^ IN
AinXtimTb 7Jf rune '2'. PAt4 f>9 9 40
AmTkT A Feb. 24 1004 101 5.10
AmThrrwi A Dei. IS 102 *4 1024 A 40
Anac<'op A Jan. '20 100*; I00«f 5.A2
Ana<"'.,p 7 Jan. 23 103*4 I0.\W A 27
A-AmOLt«t.714 Apr. *23 102 4 tOA& 3 03
Arfflourev..7 July 15. 30 1»4*4 10N** A.20
ItAoHlK'olA Apr. 24 1004 10M 3.70
lletiTt'an 7 Apr. 25 1024 lOdfjR 6.30
lU>t It At 1 c». 7 July 13.'23 lot'» lOu* ...

Ilrthstl 0 Au« 4S (I8I4 00 AOS
CaoXar.... 5 Mar.'23 OS 4 0»4 3.31
C'anNrKy 3V< Dec. '24 100 1004 6.43
CauNrKy A Au«. *24 100H I00j< IN
Canl'a-.. A Mar 2.'24 101 4 101H 4.04
CntAr .. A Feb. '27 Bt 4 OA 7 20
CopKip .8 Fob. 13. *24 101 4 102 A.90
CopKtp A Fob 15.'23 103l» HXTV 0.13
CirtPk 3*4 (Jot. 1,'37 03 0»i A 33
Cudl'k.. 7 July 19.'23 101 V4 lOklt 3 29
KcdSiui... A Nov. '24 IOOV4 lOM 3 40
OulHXI ...A July 23 100'y 101791 5 JO
:<lutni|l. .7 Feb. '33 10314 103*4 6 10
llnt'kVal 0 Mar. '24 100*4 100)0 5.65
IRTl'Onv | Sept. '22 OH DO- .

Kant yTftr W No*. 4A 03 10014 10fl'4 4.03
hrnneott .7 Feb. .30 10414 10444 0.29
I,acIwlet i I.. 7 Jap. 29 101 ' 101H. 0.70
LlbMoNAI.7 May '31 101 4 101H 73
MctrrlaACo 7.14 Sept. 1.'30 10A4 1004' 0.40
Nat Leather* Nov. 16. '26 1011) 101 '4 7.44
NVU1V 4 May 2J 00(4 004 4.AJ
AaanRoO.. .7 Oct.. 13.'23 101 lOV'fc 8.60
MnclatfOil. 314 Apr. 13. 23 07*4 fl*'y 4..U
HlomMhefHl A Auo '20 07 <iW 9 33
Suit a} .8 Oct. *27 1044 105 H* A.53
SthwnRell. .7 Apr. *23 102?t 1031. 3.70
All'lt'n 3H ''c 13. 23 10Ot» lo(H* 9.00
Htan-IONV 7 Jan 2.V31 lOSlj lit)* ...

HtanilDNY.tt 14 May '33 10« 4 10A*A.A7
HairiAC'n 3 Oct. 32 03', 03% 6*4
tSwtflACo 7 Aim I8.'»l 102*4 102*4 4 90
Vacuum! > 7 Apr '3A 107 4 107 * 6.20
VlrCarChm3 DoJ. '23 10014 100 <4 440
VlrCarChmA Mar 13. 94 100 100)4 3.73

Called fur payment at 101 Jan. 18. 102.1.
tCallrd for payment at 10214 Feb. 1), 102.J.
tcaiieU for payment At 1UU14 Fob. 1. 1029.

N

Published reports of negotiations for
the consolidation of the Stutz Motor Car
Company with the Studebaker Corporationmet^jvlth denial yesterday by A. R.
Ersklne, president of the latter corporation,from his offices at South Bend,
Ind. "There is absolutely no truth In
the Stutz rumor," he declared.

Ckaagei in Rail Forces.
Present Indications point to comparativelyfew changes in the ranks of railroadofficials at the turn of the year

Some Important changes have been
rumored from time to time, but prompt
denials have met all these reports to
date. In the minor positions it is believedthat there will be a larger turnover.Railroad managements are of the
opinion that this year has been constructiveIn a number of ways, even
making allowances for the shop and
coal strikes, which affected the roads
adversely.

Regarding Railroad Mergen.
Despite a flurry here and there fhe

situation affecting the grouping of the
country's carriers is little advanced over
what It was at this time last year. The
opinion of hankers that the mergers are
things which cannot be rushed appears
to bo borne out In developments over
the past few months. The position to
which bankers steadfastly subscribe Is
that the stockholders of the various systemsaae the court of last appeal in
any merger proceedings, and for tills
reason the talk some time ago relative
to making the groupings compulsory fell
on desf ears. Restoration of railroad
credit to a greater degree Is regarded as
prerequisite for mergers.

Pnbllclty for Carriers.
Having decided to disassociate the revampedAssociation of Railway Executivesfrom all matters having to deal

with public relations, the management
of the old organization Is planning the
handling of r. 11 routine reports regardingcar loadings and earnings by the
American Railway Association, which
maintains offices in this city. The problemswhich wilt Inevitably come up for
consideration by the carriers will henceforthbe handled hy the several regionsl
conferences of executives. Enlargement
of the scope of the public relations work
of these conferences Is to be expected
shortly after the turn of the year.

Stork Market Comment.
"Nervous markets will continue."

Clark. Ohilds ft Co. 'The market Is
In a hroad trading ana. with the balance
of power on the constructive side of the
aucoti'nt." Tobev A- Kirk. 'The upward
trend will continue well into January,
subject to occasional bearish Interference,"P. V". Cusiek ft Co. "The course
of prices In the comparatively near
future depends upon whether the liquidatingmovement of the last six weeks
has entirely run its course," Reinhart
ft Rennet. "We advise profit taking on
bulree, with the Idea of being In positionto purchase good stocks on any
sharp reaction." A. J. Johnson- ft Co.
"The market's Improved technical positionand developments at h>m« and
abroad Justify a bullish position," Munda
ft Wlndslow "Fundamental conditions
sre good. Retail trade is steadily Improving,"Springs ft Co. "Oood stocks
are a purchnse on recessions, as liquidationhas about run Its course with few
exceptions." Brumley, Chamberltn ft Co.
'The market's recovery demonstrated
that the recent decline was only the
usual downward movement Always witnessedprior to eompletlon of the main
tipswlnir," Jcsephthal * Co. "The reeovervof the stock market was effected
without any favorable news to aid It.'1
J H Bache ft Co. "Indications that tho
upward movement ha« he. n resume,l are
stron* enough to warrant the purchase
of hlKh grade stocks at or near currentlevels." Prince * Whltelcy. "The
recent housccleaning has given the
market a decidedly better footing and
attempts to dislodge stocks now meet
with little or no success." Henry Clews
& Co. "For the balance of the year
Irregular market conditions will prevail,
with the possibilities of a further hroad
decline, following which the mnjor upwardmovement "will h« resumed." Cardsa,Urssa * Co.


